FXPORTS OF RUBLES

But Importation and Exchange
Transactions in the Money
Are Forbidden,

RESERVE BOARD RULING

All Restrictions Removed Ex-
cept on Bolshevik Russia
and Hungary.

Under & general leanse just Insued by
the Federal Reserve Board all restric-
fions on ths exportation of Russian
rubles have been removed, provided that
potice of such exporiations bs given to
the customs diviston of the Treasury De-
partment and to the division of forelgn
exchange of the Federal Reserve Board,
The Importation of Fussian rubles I

| sl urder ban, however.

With the announcement of thls ruling
pil restrictions have been removed from
the export of ooin, bulllon and currency
andt from transactions in forelgm ex-
change except with or for parsens In Lhat
part of Russla now under control of the
Polshevik Government and with Hun«
gary. and the impgriation of or exchange
trarsactions in Russian rubles.

The following sintement was Issued
yesterday by the Federal Reserve Bank
of New York:

“Hy the prooclamation of the Prealdent,
dnted June 26, 1918, all previous procla-
matlons prohibiling the axportation of
roin, bulllon or currency, and the power
anid authority vested In the Secrstary of
the Tremsury and In the Fedsral Resarve
Board, and all orders, rulse and reguln«
tionn Insued or prescribed in connedtion
therewith were revoked and cancelled
rxcop! that such proclamations, ordera,
rules and regulations were continued in
force and effact In so far as they were
necussary to ennble the Soeretary of the
Treasury and the Federal Reserve Board
effectively to control—

1. All exportations of coln, bulllon
and currency to that part of Russia
now under the eontrol of the no-called
Bolshevik Government;

8 Any and all dealings or ax-
change transactions in Russian ru-
bles;

%, Transfer of cradit or exchange
transactions with that part of Rus-
sia now under the control of tha so-
cnlled Baolshevik Government;

4. Any and all transfers of credit
or axchange transactions with terris
tories ih respect of which such trans-
actions were then permitted only
through the Amerlean Relle! Admin-
Istration.

“This proclamation did not authorize
remittances to enemy territory, which
were thereafter, ns theretofore, per-
mitted only undeor special or general
license of the War Trade Board. Un-
der the general enemy trade licenses |-
sued up to the present time by the War
Trade Board, however, such trade Is
permitted except In certain specified
nrticies and commodities, with all per-
wns with whom trade Is prohibited by
the trading with the enemy act except
trade with Hungary and that portion of
Russin. under the control of the Bolshe-
vik anthorities.

“On June 30, 1919, the Federal Re-
serve Board announced that remittances
{o the eountries referved to In the fourth
pxception mentioned above were ROt
thereafter subject to any restrictions.

“The Federal Resérve Board has just
announced the issus of a general llcenre
permitting the exporiation from the
United States of Russian rubles, pro-
vided thmt notice of such exportations
te¢ glven to the Customs Division of the
Traasury Department and to ths Divi-

Bilia Discounted Inerease,

Bpecial Ouble Deaspatoh to Tum Bow from fhe
Londen Times Mervice.

Copyright, 1019, all rights resevved.

LoxvoN, Aug., 1%—Although the
volume of business in the stock markets
showesd no perceptible Increase the gen-
eral tendency was harder, there being
in most directions a preponderance of
buyers, especially In the markets for
homs Government wsecuritles and for
French loans, The dullest market was
that for ofl shares, where aigns of profit-
taking appeared again, Saoc Paulo rall-
way stock, Alsopps Tea and certain iron
and steel mecuritios all alumped.
In the money market no material
change cocur short loans belng In
fair request at 8 per eent. with after.
noon money In some cases to be had
eligktly Jower. In the dlscount market
ar increased number of bills was re-
ported, threa months bills at 8 9-18 per
cent. and fours at § 11-18 per ecent
French exchange showed further im-
provement early but reactsd later and
closed about 83 franca, 10 centimes. The
lirn also opennad better, but weakened
agaln, New York was falrly steady all
duy, Bwiss and BScandinavian rates
moved against us

FRENCH CITIES T0
GET NEW U. §. LOAN

.Bordemx, Lyons and Mar-
seilles Are Negotiating
for $60,000,000.

Negotlations have been started for the
flotation of & loan of §80,000,000 for the
three Frengh cities of Bordeaux, Lyons
and Marsellies in this country. Con=

ferencea have been hald among membera
of the French commisalon here and lead-
ing bankers who were prominent In the
flotation of the farmer so-called French
cities loan, whigh will mature on No-
vember 1.

Whils the amount mentioned ns the
probable aggregate of tha new loan s
conniderably in exceas of the requlre-
mants for refunding the formar loan now
nearing maturity—$146,000,000 being qll
that will be needed for that purpose—
It Is understood that the balanco will
be used by the three cities In eatablizh-
ing credits for financing purchases of
raw materfals, manufactured products
and foodstuffs In this country.

In 1516 the cities floated In this coun-
try a lean of §38,000,000, which wan
handled through a syndizate of bankers
bended by Kuhn, Loeb & Co, Of the
total, one-third went to each particls
pating ecity. This loan was made on
three year 8 per cent. gold bonds, and
it has been Intimated that the new
loan will be on approximately similar
tarms.
The first bonds bhore the nlgnatures
of the cities' officials and were authen-
ticated by the Equitabla Trust Company
Both principal and Intorest of this issue
are taxable without deduction for any
French Government or municipal taxes
or other French taxes present or future,
either in gold coin in New York or in
Bordsaux ut the fixed rate of exchange
of 560 franca for §1.

FRANCE AT WORK IN EARNEST.

Pmron Neuflise, Financier, Tella
of Progress Being Made,

Baron Jacques de Neuflize, represanta-
tive of the Bank of France In the United
States from 1816 to March, 1918, who
is in this gountry in connection with
plans for an extension of new American
credits to BEurope, will say n to:day's
issue of The Sireet that France s rap-
idly returning te a normal condition,
financlally and economlcally.
The Baron points out that recelpts
from taxation, which In April and May

States Rubber Company, authorization

IS UNDERWRITTEN

Syndieate Headed by Kuhn,
Loeb & Co. to Get 2 Per Cent.
on the £86,000,000,

FOUR - USES FOR MONEY

Increase in Produetion of
Tires Will Be One of the
Results of Flotation.

A syndicate headed by Kuhn, Loeb &
Ce. has underwritten the new lswue of
§30,000,000 common stock of the United

for which was made hy the Board of Di-
rectors at thelr meoting last week, The
mndioate will recelve & compansation of
3 per cent. of the lsnus of ita flotation,
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The Amalgamated Sugar Company |||

Gunardian

fcecording to a statement by Samuel P.
Colt, chairman, to the stockholdern of the
campany.

will ba used for four purposes, according
to Chalrman Colt's statemont, namely,
for paying off all current Indebtedness
that can be pald; for new construction
planned and In process designed prin-
cipally for the increase of the production
of automoblle and trueck tires; for the
extenslon of robber plantations in the
East, and for facilitating the carrying
of stock under profit sharing for the
benefit of the company's emplayoos,

“ “m the opinion of your chalrman.”
srys Mr. Colt's letter, "the naw capital
will in every way strengthen the com-
pany, and the fact that it Is pald In
through Increase of the junior mecurity
Is to put s0o much more property back
of the senior securitiesm and thus ma-
terinily strengthen the preferred sotck.
The direct benafits Lo the company that
will result from the use of this money At
this time for the extension of its business
as sol forth will In the chalrman’'s opin-
fon far exceed the amount of the regular
dividend at the proposed rate of 8 per
eent. to ba pald upon the new common
stock.”

W, Q. Parsons, comptrollar of the
United States Rubber Company, in a
cireular to the stockholders, nnnouncea
that net earnings for the MArst alx
months of this year, after deducting all
interest charges and allowing for dee
preciation. Foderal taxes and reserves,
were §10,815,760, equivalent to §16.26 &
share on the now outstanding common
stock after the deduction of first and
second preferred dividends, This s at
the rate of $32.562 annually on the out-
standing common stock and compares
with $30.88 earnsd on the common in
1914,

The balunce shest as of Juna 30, 1918,
stiows total ansety and linbilities of §284.-
162,061, an Inorease of almost $32.600.-
000 over those at the ¢loss of December
of Inst year, Current assets at Lhe end
of June aggregated $135,0183,125, nguinnt
current linbilities of §30,784,227, leaving
net working capital of §104, 228,898 at
the end of the fArst half of 1315, At
the end of 1918 the company’'s net work-
ing capltal an shown by the consollduted
bolance sheet wans §93,727,007, while at
the end of December, 1917, It was$ii,-
#17.500,

COFFEE MARKET.

Futures opened steady yesterday at
an advance of 5 to 10 pelnts, but the
galns falled to hold owing o rather
freo offerings Iate In the session, final
prices belng 10 points nef higher to 7
points net lower, Conal Ale attention
Pas been atiracted of Iate to hedging
operations on the exchange which were
helleved to have been agninst purchasvs
of Robustn eoffes, which ls not deliver-
able on contract, and of Santor coffee,
which is solling at & premlum of &
cents over prices provalling on the ex-
change.

The money recalved from the flotation |

AMERICAN SHIP
and COMMERCE
CORPORATION

Circular on request.

I Chandler Bros. & Co.

Members New York Sixck Evchange
34 Pine Street New York
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Submarine t

Class A Stock

Coples upon request.
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INVESTORS
L ON REQUEST

$4,300,000

895 Cumulative Sinking Fund First Preferred Stock

Dividends payable quarterly, February 1, May |, August |, November | :
Prelerred as to amsets q-:d i.irv?d-nd- -nd”udnm:bh il“-'vukoh or in part at the !
_ option of the Company on any dividend date at $120 per share
and accruad divi upon sixty days’ motice.

¥ ' CAPITALIZATION. 1

(after giving effect to the new financing)
8% Cumulative Sinking Fund Authorised
First Preferred Stock (par $100) ..........$5000,000
c-.-’“.k AR ET] .-...-;......n..--.mm,m

Outstanding
$5,000,000
6,824,400

T'he following is summarized from a letter of Mr. David C. Ecoles,
Vice President of the Company, to which reference is made: | y

i

The Company is one of the important beet sugar producers of the
United States, and, through some of its constituent companies, has
successfully operated for twenty years. It owns and operates eight
factories in Utah and Idaho, with an a daily capacity of
5400 tons of beets or 1,188,000 pounds of sugar. Its production of
sugar has increased from 81,727,500 pounds in 1915 to 112,336,700
pounds in 1919.

Earnings: Annual net income available for dividends, after payment
of all taxes (including Federal Taxes), for the five years ended Feb-
ruary 28, 1919, averaged $1,485,000, and for the last three years,
$1,608,000, or four times dividend requirements of this $5,000,000
Preferred Stock.

Assets: After giving effect to the new financing, total net assets |

as of February 28, rgrg, were $13,366,000, of which net current
assets were $5,020,000.

Purpose of Issue: The proceeds of this issue together with

1,000,000 common stock, recently sold at par, has retired all

bonds, provided for retirement of outstanding preferred stock, and
increased working capital.

Sinking Fund: An annual cumulative sinking fund is to be pro-
vided, sufficient in amount to retire at $120 per share, 29 of the
amount of Preferred Stock then outstanding.

Restrictions: The company agrees to maintain net current assets
equal to at least 607, of the then outstanding Preferred Stock, N

Terms of this issue contain restrictions covering the creation
of mortgages and the issuance of additional Preferred Stock,

We are advised that application will be made to
list this stock on the New York Stock Exchange.

Price 10214 and accrued dividend
Yielding over 734%

Montgomery & Co.
New York Boston Philadelphia New York Chicago f

The statemonts herein conlained are mo¢ guarantsed, bui have |
been oblwmined from sowrces which we belleve to be reliabls, !
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tlgn exchange excoept an to (1) transac- Incr#-n'ned only ona-half, insfead of being .. MMM 3007 | Private telebhones to Bowton and PPhiladeiphia. | i
tions with or for parsons In that part|. o, 4o e was the expectation last Jan- il A T T LT _ﬁ s | Denver, Colo. |
of Tuursia now under the control o tne | Ul wio wi oin 20 LIBERTY BONDS | 4: . cccting of the Board of |l
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| BENFORD AUTO PRODUCTS, Inc.

Avrnorizep CapiTaL, #1,000,000

anatl r Coffeq cables—Iitlo unchanged at 1 for Ne. | 2 : 5
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"It shou s tances outatanding in August T : 000, 8.50 for n RS0—24d 4 Bond, 1 Coupon | td
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Par Value 35,00

HIS CORPORATION s extensively engaged in the manufacture and sale of
“Monavch' and "Golden Giant spark plugs, automobile, truck, tractor and com-

Iclorin 19,

hags for New |
Hain reporied In all districts of Sao Paulo: — . . ! Y 3 & AL i A g
Japan Takes 2.4 Per Cent of g . 4ng  Semi-Monthly 1 of | temperare W 10 @ degrevs. tovestor's Cuestioona! '1919. Checks will be mailed. l‘;;“"“ “:f',““‘;-l“':-‘::‘:‘h'"‘:c':'::"'\“l ff:::";{L‘r“l‘nf\"d,:'i"‘fl?:fkl""“‘ Sad nnts: Gpas
5 onnaire i Cik W on, New Yaork,

Sopde et B VInEsyontens 1020 Series Announced. sow. York dulivacies il VTR LR, Fifth Edition | E. C. STEINMANN, Secretary. offiars spd: fastce.c %

In & statement of trade conditions h': A new offering of Treasury certif | New Orleans deliv'a, 618 1000 3718 Invalyable bookiee sest outapplics- |§ ) —_— Subgcriptions are being received by the undersigned. We
. Siberla  given out yestarday by U cates of Indebtedness hnas been an-| Total deliveries...... 9.8 s I6M thon. rite today. 0 the right to el books withouwut notics. Applicati

American-Russian ~Chamber of Com-|nounced by the Treasury Department |New York stock . soms  sexniy 1013 | Rep“blic Oil reservo the right to close books without notico. Application
ferce It was sald: at Wauhington, being the second romi- | New, Orleans ;';,": q SR g}g g1 S, W. STRAUS & Co. | has been made to list stock on the New York Curb Markel.

The gradual restoration of mormal, monthly issue of the 1020 series.  THese | Afoat ................ 81,00 535,000  &80,000 150 Broadway | & R tinin Co
conditions in Sibarla I8 largely dependent | coriificntes are known as Sories B, 1930, | Visible supply........ 1,126,358 L1846 LN &0 — e g - Srasracdos eanti o reaes
upon the development of a permanent|.rq dated and bear interest nt the rate | Last years vimble LSLI1 LI 1055 | R ——————— Toa prec nt ¢ 4

: fu — ‘o C] JVITEND NO. 2 .
and continuous movement of Rumsian|. ¢ 41 per cent. from August 15 and I ANL) | . -
raw materinls to foreign markets. A matnrJa on January 16, 1020, The first Elsemann Magneto Chartered,

|  The Board af Directors have declared n
repart recelved from the Russian-Amer-|igsus of this series, it was announced, The Eisemann Magneto Corporation OAMG cOHCEnN‘B COIBIHE ﬂ;i'rh'n.:l .]f .:lo(ihﬂ:rnl;-‘-ﬂ .r"i'.c.’.‘rﬂ'f\'.‘..,;i'i
‘ran Committes for the Far East In|pae been oversubscribedl . has just been Incorporated under New =R = [ 18, 1913
Vindivostok on goods exported from 8|- Applications will be recelved at the| York lawa and has taken over all the Rocwesree, N, Y., Aug 13.—A JAMES A, JONE~, Jr, President
heria through Viedivostol for the Nret| federnl reserve banks for the new cer- | business snd aseets of the old Elsemann [merger was ."“"?"“"‘_‘," to-day {’f the | Aug, 12, 1814
\ares montha of 1919 totallsd 2,257,000 | tifiontes. which will be in the form of | Magneto Company. The company did a (Burl Onley Canning Company. Onelda. ;
poods or 38,000 tons, tneluding lumber, | bearer certificates, without coupons, in | groes business last year of approxl |Fort Stanwix Canning Company, Rome:)
chumicals, baans, seeds, buekwheat, fiah, | denominations of $500, $1,000, $5,000 | mately $4,000,000 and fts orders for | Winters and Prophet Canning Compiny,
oil cakes, fartillzers, lnseed, motal man- | §10,000 and $160,000. Certificutes of the | July were In excess of any other month |Morris Cobb Preserving Company, Falr.
ufactures and rails, raw materials, furs, | Series VJ, maturing September 9, and | this year, Its mugneto s used as a |port, and W. H. Osborne ompuny, Hon-
butter and other goods. OF the exports | Berles VK, maturing Octobar 7, will be | standard equipment by more than 100 |e¥e Falls, |
E34 por cent. went to Japan,

S. S. CAMPBELL & COMPANY

Members New York Curb Markel Association
20 BROAD STREET NEW YORK, N. Y.
Telephone Rector 668-663-3549-1683

CANADIAN PACIFIU RAILWAY cCum-
PANY
DIVIDEN D #3.

At u meeling of the Directors held to-
Any tha usual quarieriy dividend of Twoe
and Cas-hsif Per (.:;': '.:!n-hh ‘.|}FJ['1!I|!I!|‘P‘I'\

v . o Rlock for quarter ends | th o une Iunt,
accepted at par, with an adjustment of | manutneturing companies Directors of | Under the name of the New York Can- 1 jug o1 the rate of = iven Per Coiit, per
Inlerest, in payment for any certificates | the new corporation nre Joseph A’ |Pers, Inc.,, the new corporation, capltal: [ ynnum trom revenue, ond Three Per

SAL] bed X . i ” sob % [lzed at §2.350000 tho announcement  por wnnum from spel lal (hcame kccount.
SOVIETS SEEK SALES HERE. |of the new lssuo subscribed for Bowsr, Abram L Eikus Jacob K| TR N N vived plants in twenty-one | Ras deciared puyabie im Gligber nest 18
CONSOLIDATED EXCHANGE.

shareholders of record at 3 F. M. on 24

Flaxy, Hemp and Furs Sald (o Be £ Jones, George E. Malthiea, Hornee citles and towns In New York, hrw'eaplomhﬂr next

of the Sinking Fuid on Sept- 180 pest, af the

A Moses. Latham R Reed and Willlap |Jersey and Maine, Principal ofMces wil! ERNEST ALEX ANDER. Secretary === e ——— - — = ——————
- bo in Rochester. Montreal, August 11, 1815, —
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umerous o D —_ - —— p— = nd OF 1 ) )
The Russlan Sovist Bureau here sald ——— T 70 _THE HOLDERS | | HEDEMPTION NOTIOb .
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